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The portfolio’s unit price is declared monthly, liné investment management team track an appraeimat the daily profit calculation
based on the change in the value of the futureiguus — this excludes the change in value of itmesits in other funds.
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( m 0% Equities - Australian
%;' m -5% Equities - Developed International
%(' m 0% Equities - Asian & Emerging Markets
) B 4% Equities - Global Infrastructure
( 1% Gold

2% Commodities

( - - -— 25% Debt - Nominal Swaps & Govt

9;'

® 4% Debt - Corporate

9( = -2% Foreign Currencies

Note that the exposures do not add up to 100%. The balancing item is Australian cash. Exposures greater than 100% are due to leverage. Negative
exposures are due to derivative hedges being greater than physical investments.
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B 10% Investment Science (SRA-16 Units)

¥ 16% Macquarie (3 Funds)
7% Magellan

u7% GMO

B 7% Winton
6% DWS

B 6% Bennelong

B 6% Arrowstreet (2 Funds)
5% Perennial Growth

B 8% Other (3 Funds)
21% Cash Balances

= 18% Global Tactical Asset Allocation

B 7% Managed Futures

® 2% Commodities

B 24% Equities - Long-Short
2% Equities - Asian & Emg Markets
10% Equities - Specialist Opportunities
17% Equities - Broad Market
21% Cash - Liquidity & Margin Accounts

(

1.5% - 20% A
1.0% - 15% A
10% 4
05% - 0
5% A
0.0% -
0% -+
-0.5% A
’ 5% 1
-1.0% A -10% -
-1.5% - -15% -
Beta Hedges NetBeta Alphaaf Cash  Total Beta Hedges Net Beta Alphaaf Cash  Total
0.76% -1.15% -0.38% 1.05% 0.25% 0.92% -13.27% 15.31% 2.04% -1.49% 5.94% 6.49%
Beta + Hedges = Net Beta; Net Beta + Alpha af. + Cash = Total Components of Return Since Inception excludes the period up to
30 November 2007, during which no active positions were held.
1.2% -
1.0%
0.8% -
0.6% -
0.4% -
0.2% -
0.0%
-0.2% A
-0.4% -

Mgrl Mgr2 Mgr3 Mgr4 Mgr5 Mgr6 Mgr7 Mgr8 Mgr9 Mgr10 Mgr11l Mgr12 Mgr 13 Mgr 14 Mgr 15 Mgr 16 SRA-16 Fees Unitholder Total
-0.04% 0.02% -0.12% 0.08% -0.19% 0.14% 0.02% -0.15% 0.15% -0.09% 0.28% 0.21% -0.18% -0.01% 0.02% 0.43% 0.54% -0.09% spreads 1.05%
0.03%
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7( m 6% Equities - Australian
;! = 18% Equities - Developed International
(¢ m 3% Equities - Asian & Emerging Markets
%:;' u 5% Equities - Global Infrastructure
%(' 2% Gold
) 3% Commodities
( 36% Debt - Nominal Swaps & Govt
Y ® 6% Debt - Corporate
¢ - m 2% Foreign Currencies

Note that the exposures do not add up to 100%. The balancing item is Australian cash. Exposures greater than 100% are due to leverage. Negative
exposures are due to derivative hedges being greater than physical investments.
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3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

1.4%
1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%
-0.2%
-0.4%

$$

B 15% Investment Science (SRA-16 Units)
H15% Macquarie (3 Funds)
8% Arrowstreet (2 Funds)
7% GMO
H 7% Magellan
7% Winton
B7% DWS
H 6% Bennelong
5% Perennial Growth
H 8% Other (3 Funds)
16% Cash Balances

= 22% Global Tactical Asset Allocation

B 7% Managed Futures

® 2% Commodities

m 23% Equities - Long-Short
3% Equities - Asian & Emg Markets
11% Equities - Specialist Opportunities
16% Equities - Broad Market
16% Cash - Liquidity & Margin Accounts

(

- 8% -
6% -
1 4% -
| 2% A
0% T T T T
-4% A
i 6% 1
| -8% A
-10%
. -12% -
Beta Hedges Net Beta Alphaaf Cash  Total Beta Hedges Net Beta Alphaaf Cash  Total
0.96% 0.34% 1.29% 1.21% 0.25% 2.76% -10.80% 6.28% -4.52% 0.31% 5.94% 1.73%
Beta + Hedges = Net Beta; Net Beta + Alpha af. + Cash = Total Components of Return Since Inception excludes the period up to
30 November 2007, during which no active positions were held.
$

Mgrl Mgr2 Mgr3 Mgr4 Mgr5 Mgr6 Mgr7 Mgr8 Mgr9 Mgr10 Mgr11l Mgr12 Mgr 13 Mgr 14 Mgr 15 Mgr 16 SRA-16 Fees Unitholder Total
-0.09% 0.02% -0.13% 0.10% -0.15% 0.12% 0.02% -0.15% 0.16% -0.10% 0.22% 0.19% -0.19% -0.01% 0.02% 0.47% 0.78% -0.08% spreads 1.21%
0.02%
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6.0% - 40%
5.0% - 30%
4.0% 1 20% |
3.0% -
10%
2.0% -
1.0% - 0% 1
0.0% - -10%
-1.0% - -20% -
Alpha  Beta Managers Fees Cash  Total Alpha  Beta Managers Fees Cash Total
(41) 4 (8 (41) 4 8)
-04% 55% 05% -02% 03% 57% 315% 11.2% -16% -9.9% 59% 37.1%
Alpha + Beta + Managers + Fees + Cash = Total Attribution of Return Since Inception excludes the period up to 30 November

2007, during which no active positions were held.
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1% #

$

6%
5%
4%
3%
2%
1%
0%
-1%
-2%
-3%
-4%

50%
40%
30%
20%
10%
0%
-10%
-20%
-30%

Interest Commodities Total Alpha

Rates FX Equities & Beta Following
(15) (10) ) (11) (45) @)

-0.4% 2.0%  2.0% 15% 51% 2.5%

Interest Rates + Commodities + FX + Equities = Total Alpha & Beta

5

Trend- Valuation

Market Calendar Quant Discretion Risk Total

Directional Neutral Neutral Reducing Alpha
4 (11) 9 ®) (28) 4) (9) (41)
-0.6%  1.9% 25% -25% 2.0% 1.0% -3.4% -0.4%

Trend-Following + Valuation = Directional
Directional + Market Neutral + Calendar Neutral = Quant
Quant + Discretion + Risk Reducing = Total Alpha

(

Interest Commodities Total Alpha

Rates FX Equities & Beta Following
(15) (10) (9 (11) (45) (7
83% 17.7% 9.4% 73% 42.7% 21.4%

Trend- Valuation

Market Calendar Quant Discretion Risk Total

Directional Neutral Neutral Reducing Alpha
4 (11) 9) 8) (28) (4 9) (41)
3.2% 245% 25% -89% 181% 30.5% -17.1% 31.5%
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